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The real estate market is so hot and the ceaselessly rising real estate 
price is triggering a series of problems about people's livelihood in 
recent years. So real estate market is drawing more and more people’s 
attention. And all of us thought real estate market would go on to be hot 
in 2008 last year, but it has been playing a big joke with us since the 
second half of 2007, which shows our perception of the real estate market 
is so poor. 
This paper mainly talks about national real estate sale price based 
on economic theory and statistical methods. We detailedly review 33 
factors related to real estate sale price with VAR model and Granger 
causality test. Then we select 6 factors and build a gray system to 
simulate real estate sale price. We find the gray system to be a good model 
according to empirical analysis since 2007. Based on our gray system, we 
can conclude that real estate market in China is still immature because 
it is typically capital-driven and closely related to national economy. 
So the most effective macro-control measure is monetary policy.  
There are two creative aspects in this paper: firstly, the macro and 
meso factors affecting national real estate sale price are detailedly 
reviewed; secondly, we regard real estate market as a gray system whose 
mechanism is still not completely perceived. 
The deficiency of this paper is that the affecting factors maybe change 
in future. As the true real estate market in China has been developing 
lately since the housing reform in 1998, the historical data available 
for study is relatively less than in developed countries. 
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从 1998 年住房制度改革开始，截至 2007 年，中国房地产市场在强劲的经济
增长、丰富的人口红利基础之上，有了极为迅猛的发展。十年间，城镇固定资产
投资从 22491亿元增长到 117464亿元，年均增长 20.16%；住宅竣工面积从 127571
万平米增长到 146282 万平米，年均增长 1.53%；人均住房面积从 18.7 平米增长
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